Rules of the Exchange 
CHAPTER 1

INTERPRETATION

101.
In these Rules, unless the context otherwise requires:-

	
	“enhanced limit order”
	means a buy order or a sell order with a specified price input into the System during the Continuous Trading Session for automatic order matching during that session as follows:-



	
	
	(a) in relation to a buy order -

(i) (as soon as the order is accepted by the System for automatic order matching) within the range and in the sequence of first at the current ask price and thereafter at the next higher price up to four spreads above the current ask price or the specified price whichever is lower;

(ii) (if matching does not take place or if any part of the order remains unmatched under (a)(i) above) the order or the remaining part of the order will be treated as a limit order with the specified price;

(b) in relation to a sell order-

(i) (as soon as the order is accepted by the System for automatic order matching) within the range and in the sequence of first at the current bid price and thereafter at the next lower price down to four spreads below the current bid price or the specified price whichever is higher;

(ii) (if matching does not take place or if any part of the order remains unmatched under (b)(i) above) the order or the remaining part of the order will be treated as a limit order with the specified price;

	
	
	

	
	“special limit order”
	means a buy order or a sell order with a specified price input into the System during the Continuous Trading Session for automatic order matching during that session as follows:-



	
	
	(a) in relation to a buy order -

(i) (as soon as the order is accepted by the System for automatic order matching) within the range and in the sequence of  first at the current ask price and thereafter at the next higher price up to four spreads above the current ask price or the specified price whichever is lower; 

(ii) (if matching does not take place or if any part of the order remains unmatched under (a)(i) above) the order or the remaining part of the order will be cancelled automatically;

	
	
	

	
	
	(b) in relation to a sell order -

(i) (as soon as the order is accepted by the System for automatic order matching) within the range and in the sequence of first at the current bid price and thereafter at the next lower price down to four spreads below the current bid price or the specified price whichever is higher;

(ii) (if matching does not take place or if any part of the order remains unmatched under (b)(i) above) the order or the remaining part of the order will be cancelled automatically;


CHAPTER 5

TRADING

Operational Trading Rules

	
	Extended Trading Securities


	501F.
	(3)
	The price of every direct business transaction in respect of the Extended Trading Securities concluded during the Continuous Trading Session must be within the range of the lowest of twenty-four spreads below the previous closing price, the lowest bid and the lowest ask price up to the time of the transaction on the day and the highest of twenty-four spreads above the previous closing price, the highest bid and the highest ask price up to the time of the transaction on the day.  This Rule 501F(3) shall not apply to direct business transactions concluded during the Pre-opening Session.

	
	

	
	

	
	Opening Quotations

	
	

	503.
	(2)
	The opening quotation, if made during the Continuous Trading Session, shall be made in accordance with the following requirements:-

	
	
	

	
	
	(a)
	where there has been no first ask of the day, the first bid price must be higher than or equal to the previous closing price minus twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time;

	
	
	
	

	
	
	(b)
	where there has been no first bid of the day, the first ask price must be lower than or equal to the previous closing price plus twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time.

	
	
	
	

	
	
	provided that such first bid or first ask price shall not in any case deviate 9 times or more from the previous closing price, if available.

	
	
	

	
	Quotations

	
	

	506.
	For quotations of any non-automatch stocks other than the opening quotation, a buy order (other than a buy auction order) may be made during the Continuous Trading Session as follows:-

	
	

	
	(1)
	(where there are existing buy orders and sell orders on the respective primary queues) a limit order may be made at a price within the range of twenty-four spreads below the current bid price and one spread below the current ask price;

	
	
	

	
	(2)
	(where there is no existing buy order on the primary queue) a limit order may be made at a price within the range of one spread below the current ask price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, below whichever is the lowest of the current ask price, the previous closing price and the lowest transacted price of the day;

	
	
	

	
	(3)
	(where there is no existing sell order on the primary queue) a limit order may be made at a price higher than or equal to twenty-four spreads below the current bid price; or

	
	
	

	
	(4)
	(where there is no existing order on both primary queues) a limit order may be made at a price higher than or equal to twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, below whichever is the lowest of the last ask price, the previous closing price and the lowest transacted price of the day provided that if both the previous closing price and the lowest transacted price of the day are not available, a limit order may be made at a price higher than or equal to or lower than the last ask price.

	
	
	

	506A.
	For quotations of any automatch stocks other than the opening quotation, a buy order (other than a buy auction order) may be made during the Continuous Trading Session as follows:-

	
	

	
	(1)
	(where there are existing buy orders and sell orders on the respective primary queues)-

	
	
	
	

	
	
	(a)
	a limit order may be made at a price within the range of twenty-four spreads below the current bid price and the current ask price;

	
	
	
	

	
	
	(b)
	an enhanced limit order may be made at a price within the range of twenty-four spreads below the current bid price and four spreads above the current ask price; and

	
	
	
	

	
	
	(c)
	a special limit order may be made at a price higher than or equal to the current ask price.

	
	
	

	
	(2)
	(where there is no existing buy order on the primary queue)-

	
	
	
	

	
	
	(a)
	a limit order may be made at a price within the range of the current ask price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, below whichever is the lowest of the current ask price, the previous closing price and the lowest transacted price of the day;

	
	
	
	

	
	
	(b)
	an enhanced limit order may be made at a price within the range of four spreads above the current ask price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, below whichever is the lowest of the current ask price, the previous closing price and the lowest transacted price of the day; and

	
	
	
	

	
	
	(c)
	a special limit order may be made at a price higher than or equal to the current ask price.

	
	
	

	
	(3)
	(where there is no existing sell order on the primary queue) a limit order or an enhanced limit order may be made at a price higher than or equal to twenty-four spreads below the current bid price.

	
	
	

	
	(4)
	(where there is no existing order on both primary queues) a limit order or an enhanced limit order may be made at a price higher than or equal to twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, below whichever is the lowest of the last ask price, the previous closing price and the lowest transacted price of the day provided that if both the previous closing price and the lowest transacted price of the day are not available, a limit order or an enhanced limit order may be made at a price higher than or equal to or lower than the last ask price.

	
	
	

	507.
	For quotations of any non-automatch stocks other than the opening quotation, a sell order (other than a sell auction order) may be made during the Continuous Trading Session as follows:-

	
	

	
	(1)
	(where there are existing buy orders and sell orders on the respective primary queues) a limit order may be made at a price within the range of twenty-four spreads above the current ask price and one spread above the current bid price;

	
	
	

	
	(2)
	(where there is no existing sell order on the primary queue) a limit order may be made at a price within the range of one spread above the current bid price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, above whichever is the highest of the current bid price, the previous closing price and the highest transacted price of the day;

	
	
	

	
	(3)
	(where there is no existing buy order on the primary queue) a limit order may be made at a price lower than or equal to twenty-four spreads above the current ask price; or

	
	
	

	
	(4)
	(where there is no existing order on both primary queues) a limit order may be made at a price lower than or equal to twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, above whichever is the highest of the last bid price, the previous closing price and the highest transacted price of the day provided that if both the previous closing price and the highest transacted price of the day are not available, a limit order may be made at a price lower than or equal to or higher than the last bid price.

	
	
	

	507A.
	For quotations of any automatch stocks other than the opening quotation, a sell order (other than a sell auction order) may be made during the Continuous Trading Session as follows:-

	
	

	
	(1)
	(where there are existing buy orders and sell orders on the respective primary queues)-

	
	
	

	
	
	(a)
	a limit order may be made at a price within the range of twenty-four spreads above the current ask price and the current bid price;

	
	
	
	

	
	
	(b)
	an enhanced limit order may be made at a price within the range of twenty-four spreads above the current ask price and four spreads below the current bid price; and

	
	
	
	

	
	
	(c)
	a special limit order may be made at a price lower than or equal to the current bid price.

	
	
	

	
	
	

	
	(2)
	(where there is no existing sell order on the primary queue)-

	
	
	

	
	
	(a)
	a limit order may be made at a price within the range of the current bid price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, above whichever is the highest of the current bid price, the previous closing price and the highest transacted price of the day;

	
	
	
	

	
	
	(b)
	an enhanced limit order may be made at a price within the range of four spreads below the current bid price and twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, above whichever is the highest of the current bid price, the previous closing price and the highest transacted price of the day; and

	
	
	
	

	
	
	(c)
	a special limit order may be made at a price lower than or equal to the current bid price.

	
	
	

	
	(3)
	(where there is no existing buy order on the primary queue) a limit order or an enhanced limit order may be made at a price lower than or equal to twenty-four spreads above the current ask price.

	
	
	

	
	(4)
	(where there is no existing order on both primary queues) a limit order or an enhanced limit order may be made at a price lower than or equal to twenty-four spreads or, in the case of securities traded under the Pilot Program or in the case of Designated Exchange Traded Funds, the number of spreads prescribed by the Exchange from time to time, above whichever is the highest of the last bid price, the previous closing price and the highest transacted price of the day provided that if both the previous closing price and the highest transacted price of the day are not available, a limit order or an enhanced limit order may be made at a price lower than or equal to or higher than the last bid price.

	
	
	

	
	Direct Business

	
	

	526.
	(3)
	The price of every direct business transaction concluded during the Continuous Trading Session must be within the range of the lowest of twenty-four spreads below the previous closing price, the lowest bid and the lowest ask price up to the time of the transaction on the day and the highest of twenty-four spreads above the previous closing price, the highest bid and the highest ask price up to the time of the transaction on the day.  This Rule 526(3) shall not apply to direct business transactions concluded during the Pre-opening Session.

	
	
	


SECOND SCHEDULE

Spread Table
(applicable to all types of currencies)
Part A
All securities, other than those securities covered under Part B and/or Part C, shall be traded in accordance with the following scale of spreads:
Currency unit
	From 
	0.01 to 
	0.25
	_____
	0.001

	Over 
	0.25 to
	0.50
	_____
	0.005

	Over
	0.50 to 
	2.00
	_____
	0.010

	Over
	2.00 to
	5.00
	_____
	0.025

	Over
	5.00 to
	100.00
	_____
	0.050

	Over
	100.00 to
	200.00
	_____
	0.100

	Over
	200.00 to
	500.00
	_____
	0.200

	Over
	500.00 to
	1,000.00
	_____
	0.500

	Over
	1,000.00 to
	2,000.00
	_____
	1.000

	Over
	2,000.00 to
	5,000.00
	_____
	2.000

	Over
	5,000.00 to
	9,995.00
	_____
	5.000
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